

















.DEXSDWHQ 6XNRKDUMR PHPLOLNL WHUPLQDO SHQXPSDQJ WLSH % VDODK VDWXQ\D DGDODK
WHUPLQDO .DUWDVXUD /RNDVL WHUPLQDO .DUWDVXUD SHUQDKPHQJDODPL SHUSLQGDKDQ ORNDVL
GDUL -/ $KPDG <DQL .DUWDVXUD GDQ VDDW LQL WHUOHWDN GL *XQXQJ 3DUH :LURJXQJDQ
.HFDPDWDQ.DUWDVXUD6HWHODKEHURSHUDVLNXUDQJOHELKWDKXQGLORNDVLEDUXWHUPLQDO
.DUWDVXUDGLQLODLNXDQJEHUNHPEDQJ0LQLPQ\D NHWHUWDULNDQSHQJJXQDWHUPLQDOXQWXN
PHPDQIDDWNDQ WHUPLQDO GDODP PHQXQMDQJ NHJLDWDQ VHKDULKDUL VHUWD SLKDN RSHUDWRU
NHQGDUDDQ EDQ\DN \DQJ WLGDN PHPQIDDWNDQ WHUPLQDO XQWXN PHOD\DQL SHQXPSDQJ
7XMXDQ GDUL VWXGL LQL DGDODK PHQJLGHQWLILNDVL ORNDVL WHUPLQDO .DUWDVXUD PHQJNDML
SHOD\DQDQ WHUPLQDO VHUWD PHUXPXVNDQ IDNWRUIDNWRU \DQJ PHPSHQJDUXKL SHOD\DQDQ
WHUPLQDO PHQXUXW SHUVHVSVL SHQJJXQD WHUPLQDO WHNQLN SHQJXPSXODQ GDWD \DQJ
GLJXQDNDQ GDODP SHQHOLWLDQ \DLWX ZDZDQFDUD NXLVLRQHU REVHUYDVL GDQ GRNXPHQWDVL
0HWRGHDQDOLVLV\DQJGLJXQDNDQDGDODK ,PSRUWDQFH3HUIRUPDQFH$QDO\VLV %HUGDVDUNDQ
KDVLODQDOLVLVWLQMXDQORNDVLWHUPLQDOGLSHUROHKGLSHUROHKLGLNDWRUGDULLQGLNDWRU\DQJ
VHVXDL GHQJDQ SHUV\DUDWDQ ORNDVL WHUPLQDO SHQXPSDQJ WLSH %  )DNWRUIDNWRU \DQJ
PHPSHQJDUXKL SHQLODLQDQ SHOD\DQDQ WHUPLQDO GLSHUROHK  LQGLNWRU SHOD\DQDQ \DQJ






7KH ORFDWLRQRI.DUWDVXUD WHUPLQDOKDVPRYHGIURP-/$KPDG<DQL.DUWDVXUDDQG LV
FXUUHQWO\ORFDWHGLQ3DUH0RXQWDLQ:LURJXQJDQ.DUWDVXUD'LVWULFW$IWHURSHUDWLQJIRU
\HDUVDWDQHZORFDWLRQ.DUWDVXUDWHUPLQDOLVFRQVLGHUHGWREHGHYHORSLQJ7KHODFN
RI LQWHUHVW RI WHUPLQDO XVHUV WR WDNH DGYDQWDJH RI WKH WHUPLQDO LQ VXSSRUW RI GDLO\






XVHG LV WKHPHWKRG RI ,PSRUWDQFH 3HUIRUPDQFH$QDO\VLV %DVHG RQ WKH UHVXOWV RI WKH
WHUPLQDO ORFDWLRQ WHVW UHVXOWV REWDLQHG REWDLQHG  LQGLFDWRUV RI  LQGLFDWRUV LQ
DFFRUGDQFH ZLWK WKH ORFDWLRQ UHTXLUHPHQWV RI SDVVHQJHU WHUPLQDO W\SH % )DFWRUV
DIIHFWLQJWKHWHUPLQDWLRQRIWHUPLQDOVHUYLFHVREWDLQHG VHUYLFHLQGLFWRUVWKDWKDYHQRW
PHWWKHH[SHFWDWLRQVRIWHUPLQDOXVHUVRILQGLFDWRUV7KXVLWFDQEHVWDWHGIURPWKH




.DEXSDWHQ6XNRKDUMR PHPLOLNL WHUPLQDO SHQXPSDJ WLSH % VDODK VDWXQ\D DGDODK
WHUPLQDO .DUWDVXUD /RNDVLWHUPLQDO .DUWDVXUD SHUQDK PHQJDODPL SHUSLQGDKDQ ORNDVL
GDUL-O$KPDG<DQL.DUWDVXUDNLQL WHUOHWDNSDGD*XQXQJ3DUH:LURJXQDQ.HFDPDWDQ
.DUWDVXUD 6HWHODK EHURSHUDVL VHNLWDU  WDKXQ NRQGLVL SHQJHORODDQ WHUPLQDO GLQLODL
NXUDQJ RSWLPDO.XUDQJQ\DNHWHUWDULNDQ SHQJJXQD WHUPLQDO XQWXN PHQJJXQDNDQ DWDX
PHPDQIDDWNDQ WHUPLQDOGDODPPHQXQMDQJNHJLDWDQVHKDULKDULPHUXSDNDQGDPSDNGDUL
NXUDQJ RSWLPDOQ\D SHQJHORODDQ WHUPLQDO 6HODLQ SLKDN SHQXPSDQJ GDUL SLKDN RSHUDWRU
NHQGDUDDQ EDQ\DN \DQJ WLGDNPHPDQIDDWNDQ WHUPLQDO XQWXN PHOD\DQL SHQXPSDQJ
6HKLQJJDWLGDNWHUMDOLQVLUNXODVLNHJLDWDQ\DQJEDLNSDGDWHUPLQDO/RNDVLWHUPLQDOGDSDW
PHQMDGL IDNWRU NXUDQJQ\D PLQDW SHODNX DNWLYLWDV WHUPLQDO  WHUKDGDS WHUPLQDO
/RNDVLWHUPLQDO \DQJ EHUDGD GL GDHUDK SLQJJLUDQ GDUL MDOXU XWDPD PHPEHULNDQ












ZDZDQFDUD GDQ GRNXPHQWDVL JDPEDU2EVHUYDVL ODSDQJDQGLODNXNDQ JXQDPHPSHUROHK
LQIRUPDVL PHQJHQDL NRQGLVL WHUPLQDO .DUWDVXUD :DZDQFDUDXQWXN PHPSHUROHK GDWD
WHUNDLW PHODOXL QDUDVXPEHU SHWXJDV GDQ SHQJHOROD WHUPLQDO 6HODQMXWQ\D SHQ\HEDUDQ
NXLVLRQHU GLODNXNDQ XQWXNPHQGDSDWNDQ LQIRUPDVL GHQJDQPHOLEDWNDQ UHVSRQGHQ \DLWX
XVHU WHUPLQDO 'RNXPHQWDVL	JDPEDU GLODNXNDQ XQWXN PHQJHWDKXL NRQGLVL ODSDQJDQ
WHUPLQDO%HULNXUWGDSDWGLSDSDUNDQEDJDQDOXUSHQHOLWLDQ\DLWX
 +$6,/ '$1 3(0%$+$6$1
$QDOLVLV/RNDVL7HUPLQDO
7DEHO.+DVLO$QDOLVLV/RNDVL7HUUPLQDO


































































































































3 7HUVHGLDQ\DODMXUSHMDODQNDNL Ϯ͕ϲϯ ϰ͕Ϭϱ ϲϰ͕ϵ
3 7HUVHGLDQ\DIDVLOLWDVNHVHODPDWDQMDODQ Ϯ͕ϰϰ ϰ͕ϭϭ ϱϵ͕ϰ
3 7HUVHGLDSRVIDVLOLWDVGDQSHWXJDVNHVHKDWDQ Ϯ͕Ϭϭ ϰ͕Ϭϱ ϰϵ͕ϲ
3 7HUGDSDWSRVIDVLOLWDVGDQSHWXJDVSHPHULNVDNHODLNDQNHQGDUDDQXPXP Ϯ͕Ϯϰ ϰ͕Ϭϯ ϱϱ͕ϲ
3 7HUVHGLDIDVLOLWDVSHUEDLNDQULQJDQNHQGDUDDQXPXP Ϯ͕ϲ ϰ͕ϬϮ ϲϰ͕ϳ
3 7HUVHGLDLQIRUPDVLIDVLOLWDVNHVHKDWDQ\DQJMHODV ϭ͕ϵϴ ϰ͕Ϭϰ ϰϵ͕Ϭ
3 7HUVHGLDLQIRUPDVLIDVLOLWDVSHPHULNVDDQGDQSHUEDLNDQULQJDQNHQGDUDDQEHUPRWRU Ϯ͕ϯϯ ϰ͕Ϭϵ ϱϳ͕Ϭ
.HDPDQDQ
3 7HUGDSDWSHWXJDVNHDPDQDQ\DQJEHUMDJDGLWHUPLQDOGDQPXGDKGLOLKDW Ϯ͕ϯϴ ϰ͕Ϭϲ ϱϴ͕ϲ
.HKDQGDODQ
3 7HUGDSDWORNHWSHQMXDODQWLNHW ϯ͕ϭϳ ϰ͕ϬϮ ϳϴ͕ϵ
3
7HUGDSDWNDQWRUSHQ\HOHQJJDUDWHUPLQDOUXDQJNHQGDOL
GDQPDQDMHPHQVLVWHPLQIRUPDVLWHUPLQDO Ϯ͕ϯϮ ϰ͕Ϭϯ ϱϳ͕ϲ
3 7HUGDSDWSHWXJDVRSHUDVLRQDOWHUPLQDO\DQJPHQJDWXURSHUDVLRQDOWHUPLQDO ϭ͕ϴϵ ϰ͕ϭ ϰϲ͕ϭ
.HQ\DPDQDQ
3 7HUVHGLDUXDQJWXQJJX\DQJQ\DPDQVHMXNGDQEHUVLK Ϯ͕ϴϯ ϯ͕ϵϴ ϳϭ͕ϭ
3 7HUVHGLDWROLHWNDPDUPDQGL\DQJEHUVLK Ϯ͕ϳϮ ϰ͕ϬϮ ϲϳ͕ϳ
3 7HUVHGLDWHPSDWSHULEDGDWDQPXVKROD ϯ͕Ϯϲ ϰ͕Ϭϭ ϴϭ͕ϯ
3 7HUVHGLDUXDQJWHUEXNDKLMDX ϯ͕ϮϮ ϯ͕ϵϱ ϴϭ͕ϱ
3 7HUVHGLDUXPDKPDNDQNDQWLQ Ϯ͕ϭϮ ϰ͕Ϭϭ ϱϮ͕ϵ
3 7HUVHGLDIDVLOLWDVGDQSHWXJDVNHEHUVLKDQ Ϯ͕ϯϰ ϰ͕Ϭϭ ϱϴ͕ϰ
3 7HUVHGLDDUHDPHURNRNVPRNLQJDUHD ϯ͕ϲϰ ϯ͕ϵϭ ϵϯ͕ϭ
3 7HUGDSDWGUDLQDVHDLUKXMDQ\DQJEDLN Ϯ͕ϳϳ ϰ͕Ϭϭ ϲϵ͕ϭ




WHUDWXUGDQWHUSLVDKGHQJDQMDOXUSHQXUXQDQSHQXPSDQJ Ϯ͕ϴ ϰ͕Ϭϭ ϲϵ͕ϴ
3
/HWDNMDOXUNHGDWDQJDQNHQGDUDDQWHUDWXUGDQWHUSLVDK
GHQJDQMDOXUSHQXUXQDQSHQXPSDQJC Ϯ͕ϳϴ ϰ͕Ϭϭ ϲϵ͕ϯ
3 7HUVHGLDLQIRUPDVLSHOD\DQDQMDGZDOWDULIUXWH Ϯ͕ϳϱ ϰ͕ϬϮ ϲϴ͕ϰ
3 7HUVHGLDLQIRUPDVLDQJNXWDQODQMXWDQ Ϯ͕ϳϰ ϰ͕Ϭϲ ϲϳ͕ϱ
3 7HUVHGLDWHPSDWQDLNGDQWXUXQSHQXPSDQJ ϯ͕ϯϴ ϰ͕ϬϮ ϴϰ͕ϭ
3 7HUVHGLDWHPSDWSDUNLUNHQGDUDDQXPXPGDQNHQGDUDDQSULEDGL Ϯ͕ϲϯ ϰ͕Ϭϭ ϲϱ͕ϲ
5DWDUDWD   






%HUGDVDUNDQ 'LDJUDP .DUWHVLXV ,3$ GLDWDV SHOD\DQDQ \DQJ EHUDGD SDGD NXDGUDQ $
PHUXSDNDQIDNWRU\DQJPHPSHQJDUXKLSHUVHSVLSHQJJXQDWHUPLQDOSDGDSHOD\DQDQWHUPLQD













































3DGD NXDGUDQ % PHQMHODVNDQ EDKZD NLQHUMD SHOD\DQDQ WHUPLQDO .DUWDVXUD WLQJJL GDQ
KDUDSDQSHQJJXQDMXJDWLQJJL 
3) .XDGUDQ&
3DGDNXDGUDQ & PHQMHODVNDQGLNLQHUMDSHOD\DQDQ WHUPLQDO.DUWDVXUD UHQGDKGDQKDUDSDQ
SHQJJXQMXJDUHQGDK
4) .XDGUDQ'










GDQ,,SHUEDLNDQ5ULQJDQNHQGDUDDQ/EHUPRWRU 3 7HUGDSDWSHWXJDV NHDPDQDQ \DQJ
EHUMDJDGLWHUPLQDO GDQPXGDK GLOLKDW 37+7HUGDSDWNDQWRU.SHQ\HOHQJJDUD
WHUPLQDO.UXDQJ..NHQGDOL/GDQ*PDQDMHPHQVLVWHP7LQIRUPDVL(WHUPLQDO+93
7HUGDSDW.SHWXJDV--RSHUDVLRQD*WHUPLQDO\DQJPHQJDWXURSHUDVLRQDOWHUPLQDO




7HUGDSDW ORNHW SHQMXDODQ WLNHW 3 7HUVHGLD WROLHW  NDPDUPDQGL \DQJ EHUVLK
37HUVHGLD WHPSDW SHULEDGDWDQ PXVKROD 37HUGDSDW GUDLQDVH DLU KXMDQ
\DQJEDLN3/HWDNMDOXUSHPEHUDQJNDWDQNHQGDUDDQPXGDKGLDNVHVWHUDWXU
GDQWHUSLVDKGHQJDQMDOXUSHQXUXQDQSHQXPSDQJ3/HWDNMDOXU
NHGDWDQJDQNHQGDUDDQWHUDWXUGDQ WHUSLVDK GHQJDQ MDOXU SHQXUXQDQ SHQXPSDQJ




















SHUV\DUDWDQ VHEDJDLWHUPLQDO WLSH%NDUHQDGDUL  LQGLNDWRUSHUV\DUDWDQKDQ\D
\DQJPHPHQXKLV\DUDW\DLWXWHUOHWDN2GDODP2MDULQJDQ2WUD\HNDQWDU2NRWDGDODP
SURYLQVLGDQ WHUVHGLD ODKDQVHNXUDQJNXUDQJQ\D KD XQWXNWHUPLQDO GLSXODX
MDZDGDQKDWHUPLQDOGL;SXDODXODLQQ\D
 6WDQGDUW23HOD\DQDQ3HQ\HOHQJJDUDDQ7HUPLQDO3HQXPSDQJ$QJNXWDQ-DODQGDODP
3HUDWXUDQ0HQWHUL,,3HUKXEXQJDQ1R 7DKXQ WHUGDSDW MHQLV/SHOD\DQDQ
\DLWX/SHOD\DQDQNHVHODPDWDQ//NHDPDQDQNHKDQGDODQNHWHUDWXUDQ NHQ\DPDQDQ
NHPXGDKDQNHWHUMDQJNDXDQ GDQNHVHWDUDDQ+DVLO SHQHOLWLDQPHQXQMXNNDQEDKZD
SHOD\DQDQ WHUPLQDO.DUWDVXUD \DQJ WHUVHGLDVDDW LQL WLGDN PHPHQXKL  MHQLV
SHOD\DQDQ2WHUVHEXW2PHVNLSXQ2WHUGDSDW2EHEHUDSD/LQGLNDWRU.\DQJWHODK PHPHQXKL
VWDQGDUW
D 3DGDSHOD\DQDQNHVHODPDWDQWHUGDSDW LQGLNDWRU2SHOD\DQDQ 8\DQJ2EHOXP
WHUGDSDW GLPLOLNL ROHK WHUPLQDO .DUWDVXUD \DLWX WLGDN WHUVHGLDQ\D MDOXU HYDNXDVL
3 WHUVHGLD DODW SHPDGDP NHEDNDUDQ GDQ WHUVHGLDLQIRUPDVLIDVLOLWDV
NHVHODPDWDQ3 SHWXQMXNMDOXUHYDNXDVLVHUWDWLWLNNXPSXOPXGD WHUOLKDW
GDQMHODV3
E 3DGD SHOD\DQDQ NHDPDQDQ WHUGDSDW  LQGLNDWRU SHO\DQDQ \DQJ EHOXP WHUGDSDW
GLPLOLNL ROHK WHUPLQDO .DUWDVXUD \DLWX WHUVHGLD IDVLOLWDV NHDPDQDQ EHUXSD SRV
NHDPDQDQ DWDX FFWY 3 GDQ WHUVHGLDPHGLDSHQJDGXDQJDQJJXDQNHDPDQDQ





3 GDQWHUGDSDWMDGZDONHQGDUDDQXPXP GDODP WUD\HNODQMXWDQGDQNHQGDUDDQ
XPXPWLGDNGDODPWUD\HNODQMXWDQEHVHUWDUHDOLVDVLMDGZDOVHFDUDWHUWXOLV3
G 3DGDSHOD\DQDQNHQ\DPDQDQWHUGDSDWLQGLNDWRU\DQJEHOXPWHUGDSDWGLPLOLNROHK
WHUPLQDO .DUWDVXUD \DLWX WHUVHGLD WHPSDW LVWLUDKDW DZDN NHQGDUDDQ 3 GDQ
WHUGDSDWDUHD\DQJWHUVHGLDMDULQJDQLQWHUQHWKRWVSRWDUHD3
H 3DGDSHOD\DQDQNHPXGDKDQWHUGDSDWLQGLNDRU \DQJ/EHOXP$WHUGDSDWGLPLOLNL
ROHK WHUPLQDO.DUWDVXUD \DLWX WHUVHGLD LQIRUPDVL JDQJJXDQ SHUMDODQDQ NHQGDUDDQ
DQJNXWDQ XPXP 3 WHUVHGLDWHPSDWSHQLWLSDQEDUDQJ 3 GDQWHUVHGLD
IDVLOLWDV/SHQJLVLDQEDWHUDL<FKDUJHUFRUQHU3
I 3DGD$SHOD\DQDQNHVHWDUDDQ/VHPXDLQGLNDWRU EHOXP.PHPHQXKLVWDQGDU \DLWX
WHUGDSDWUDPSRUWDEOHDWDXUDPS.SHUPDQHQ.XQWXNSHQ\DQGDQJ FDFDW GLIDEHO
3 WHUVHGLDWRLOHW/XQWXNSHQ\DQGDQJ(FDFDW 3 GDQ WHUVHGLDUXDQJ2LEX
PHQ\XVXL3
 )DNWRUIDNWRU\DQJ,PHPSHQJDUXKL SHQLDOLDQ NLQHUMD GDQ KDUDSDQ SHQJJXQDWHUPLQDO
WHUKDGDSRSHOD\DQDQWHUGDSDW  LQGLNDWRU PHOLSXWL7HUVHGLDQ\D2ODMXUSHMDODQ NDNL
37HUVHGLDQ\DIDVLOLWDVNHVHODPDWDQMDODQ37HUVHGLDSRVIDVLOLWDVGDQSHWXJDV
NHVHKDWDQ3 7HUVHGLD7SRVIDVLOLWDV2GDQSHWXJDV SHPHULNVDNHODLNDQSNHQGDUDDQ




UXDQJ NHQGDOLGDQ PDQDMHPHQ V\VWHPLQIRUPDVL WHUPLQDO 3 7HUGDSDWSHWXJDV
RSHUDVLRQDO2WHUPLQDO\DQJ PHQJDWXURSHUDVLRQDO2WHUPLQDO 3 7HUVHGLDUXPDK
PDNDQNDQWLQ 3 7HUVHGLDIDVLOLWDV GDQ SHWXJDVNHEHUVLKDQ 3 7HUVHGLD3WHPSDW
SDUNLUNHQGDUDDQ2XPXPGDQNHQGDUDDQSULEDGL3
6DUDQ
%HUGDVDUNDQNHVLPSXODQ/GLDWDVPDND GDSDW GLNHPXNDDQ VDUDQ2\DQJ ELVD GLJXQDNDQ
XQWXN VHEDJDL PDVXNDQ NH LQVWDQVL WHUWHQWX XQWXN PHQLQJNDWNDQ  NXDOLWDV SHOD\DQDQ
WHUPLQDO.DUWDVXUD\DLWX

 3HUOX DGDQ\D SHQLQJNDWDQ SHQ\HGLDDQ SHOD\DQDQ VHVXDL GHQJDQ6WDQGDU3HOD\DQDQ
3HQ\HOHQJJDUDDQ7HUPLQDO33HQXPSDQJ$QJNXWDQ/-DODQEHUGDVDUNDQ**3HUDWXUDQ
0HQWHUL3HUKXEXQJDQ<1R7DKXQ<




$ULNXQWR6XKDUVLPL 3URVHGXU3HQHOLWLDQ  6XDWX3HQGHNDWDQ3UDNWLN(GLVL 5HYLVL
9,375LQHND&LSWD-DNDUWD




0RUORN (GZDUG .  3HQJDQWDU/7HNQLN:GDQ43HUHQFDQDDQ7UDQVSRUWDVL (UODQJJD
-DNDUWD









3HPHULQWDK 5HSXEOLN,QGRQHVLD ,3HUDWXUDQ-0HQWHUL 3HUKXEXQJDQ1R227DKXQ
3WHQWDQJ(3HQ\HOHQJJDUDDQ7HUPLQDO3HQXPSDQJ$QJNXWDQ-DODQ-DNDUWD
6XU\DEUDWD6XPDGL3VLNRORJL3HQGLGLNDQ5DMD*UDILQGR8-DNDUWD
8PDU +XVHLQ  0HWRGRORJL23HQHOLWLDQ$SOLNDVL//GDODP83HPDVDUDQ
*UDPHGLD23XVWDND8WDPD2-DNDUWD

7HVLV $]L]L)DX]L  (YDOXDVL/RNDVL%DUX7HUPLQDO225HJLRQDO.RWD(3DGDQJ
0DJLVWHU33HUHQFDQDDQ.RWD8GDQ('DHUDK8QLYHUVLWDV*DGMDK0DGD<RJ\DNDUWD
7MLSWRQR )DQG\ *JUHJRULXV &KDQGUD  6HUYLFH 4XDOLW\ 	 6DWLVIDFWLRQ
<RJ\DNDUWD
